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ANSWER
THE CALL

| Downtown needs bet- |
ter hospital facilities. |

If you are part of the
Downtown Commu-
nity, we need you as a
member of the

Downtown
Hospital Association

JOIN TO-DAY
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BROKERS CANNOT
FILL BOND DEMAND

Market Beealmed—Few New
Issues—Last Week's Of-
ferings $10,000,000.

Nothing occurred last week to lift
the investment market out of the dol-
druma and bond dealers who could sell
soma falrly large blocks of securities,
if they had had them to dispose of, were

scamning eageriy the financial horizon
for new hond tssues. It I= & long time
since the bond market has been in such
= healthy stato, with all the milifons of
dollars  worth of securitles offered
parlier in the year thoroughly digested,
the supply of new paper limited and
potentlal investment funds plling up In
the banks,

The present becalmed state !n the

fnvestment market probably will last
for several weeks more, although one
or two important pleces of new financing
are scheduled for flotation after Labor
Ty, It Js safe to say that whatever
be offered under present conditions will
meet with a good receptlon. Indeed,
doubtiess there will be a good dsal of
competition for mew bonds for consid-
ernbla time.
" Last week'a offerings were limited to
about $10,000,000. The week's largest
pew issue wnas the §6.000.000 of South
Tiakota’s § per cent. woldler bonus bonds,
South Dalota bonds ordinarily are slow
mavers, but bankers reported rapid prog-
rega-in placing the woldier bonus lesue.
The only other publlc offering of im-
portanca was $1.401.000 of the Utah
Light and Traction Company’'s & per
sent. first morigage coliateral bomds.

At the end of the week two fairly
iarga municipal loans were In  sight.
$4.187,000 of Jersey City bonds and a
£8.500,000 Oregon lssue. A big demand
for wauniclpals s expected to develop
now that the United States has signed
the peace treaty with Germany and
the tax exempt feature on the Liberty
bond issues is limited.

The tendency to seel exsmption from
tuzation by Investmisnt In tax exempt
ssturities lias bhesn accompanied by a
tremendous incrensa in the annual lesues
of State and municlpal bonds compared
with their prewar average snd there
lias been agliation for the sndoption of
& constitutions) amendment which will
make It wnequivocally clear that the
power of the Government to tax Incomes
“from whatever source derlved” extends
to tha taxation of intsrest derived from
Etate and municipal obligations,

There xecma o be less tendency to
ook for lower maney rates {han there
wns m few woeks ago. [Iu that con-

nection the Mochanrien and Meinis Na-
tivnnl Bank =aye; "Notwithstanding the
gaverity of the rendjusiment through
whioll we hava parsasd e demand far

If* as =vell 3

hanking ered
5 atlll greater

than the su . e
fz1l In con dity prices zad the se:-
tack In busir have reduced the sav-
Inga of thic people this year Just as (
the habit of extravagance Iass
hence the accunmlation of new wealth
ix lEmited at a time when there is a
demand that, taking the worid as a
whole, Is unlimited. Much nezessary
fingnecing is to be carried forward in
the Interest of domestic business and
thie Government.

“But It is not only from domesile
rources that the demand arises, Wers
wn 8o disposed. fore'gn couniries wouid
ghworh our funds as fast as ‘liny acci-
mitlate and wounld pay = lbsral rate
therafor, The demand for banking
wredit and eapital funds is worldwide
and If sy prediction is warranted it
wotll seem to be that rates of mterest

will Hot enge materially until wa have
saved sufficient of our production to
belance the demand = /th the supply.*

On the sume subje tire Natlonml
Bank of Commerce In York says:
“While recognizing the factors for

Iowe; money rates thera are powaerful
forecs which tend to maintaln them. The
vipient declines In commodity and se-
curity pricea have automatically tended
to reduce bank deposits at the same
time that loan requirements hnve benn

falling. In other worde while the dns
cline In the price level does tr same
extent release credit supplies It doea

not neceasarily work uniformly ‘n this
direction A further influencs for
malntenance of Lthe rate leval lles In the
Iarge =ums Ueéd up in carrving huge
stooks of nonseiable raw malerials in
varions parts of the world. Additional
meneyr will ales be raquired from time

ta time as new crops are produced.
Wool, hides snd wkins, sugnr, coffes,
votton and rubber repressnt the more
parlons credit problema of this class,
Reviewing the entire situatlcn and
Eiving dne weight 1o the many factors

affecting the markat, bualnnss apern-
tions at this timo should be based on
rrobabie continuanca of rates at levela

not far from those now prevalling.™

r_Average Bond Prices |

Angust 27, 1821,
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CAUGHT WITH RAISED BILL.

Yonth Snya He Got Fake 810

Money In (lhinnge,

Deteclives who for a vesr have honp
Toaking for a man wha has paseed ralned
$8 bllls ax 8§10 DLilln vesterds
Max Grausnark, 21 of 82 Rodney
Brookiyn,

Grausnark. 1t is alleged, tendersd ane
nl the “raised” bille to G B Valakl »
fAruggist at 159 Atlantic avenue, who felt
thn cornoers and discovered them thieker
He vallod the
wn-n, who say th found ten winiltnr

Is In gﬂm"k'l possexsion, Ie cald

‘resied

them In change,
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(OBREGON THIS WEEK |
i Will !'oul‘t-r_;i_t;;u!rta l-‘irstj
‘ on Arrival in Mexico |

City To-day. {

im.\l PROMISE 18 HOPED FOR
T |
!Suprenm Counrt Decizion Also
! Expeeted Soon on Retroae-
tive, Confiscatory Law.

By the Associated Press.
| Mexico (iTy, Aug. 28 ~This 1s to be
| oll week in Mexico city, Petroleum In
luJ! fis vexatlons phases, embiasing taxa-

‘tien and alleged property confiscation,
| will be discus=ed by various branches of
| the Mexican Government with a view 1o
| removing this stumbling block to ve-
sumption of diplomatic relatious between
the United States and Mexico.

The heads of five large American oll

campanies. on the way hers to tuke up{
|u|.: guestions with the Governmoni, are|
| expected to arrive tn Mexlco city to-mor-
row. . Couplad with thelr visit is An-
nounce® thy determination of the Su-
prema Court to render i clarifying de-
cision nut later than September 15, on
the alleged retroactlve and confiscutory
Article XXVIL of the Mexican Constitu-
tlon.
] Alga thers la a possibility that the
Cramber of Deputies may take some no-
ion amending Artlele XXVIL during
the last hours of Iis extraordinary ses-
slon, which will close Wednesday.

Confer First With Huerina.

Conferences with Secretary of the|
Treasury de la Huerta relative to the
tax on oil exports are to begin imme-
diately after the arrival of the Awneri-
can oil men. Theas conferences nrob-
ably will continue for several days at
the Secretary's offica and then are ex-
| pected to shift to the National Palace,
where President Obregon will partici-
pate. 1

It has not yet been diaciosed here |
whether tha conferences wili extend we-
vond a mere discussion of the recent
taxation decreez, but it is regarded as
highly probable that the end of the week
will see mome definite understanding
reached—either a compromise on the tax
question or an sgreement to disagree.

A new phase to the sltnation has been
presented by the failure of severul Amer-
jean oll companies to pay into the na-
tional tressury their July taxes, which
fell due on August 25,

President Obregon’s recent decree im-
posing e&n approximate incremse of 206
per cent. upon oll expart taxes became

effective July 1, and the vigorous pro-
tests against this levy were lncroued{
last weelk, when the Government ordered
a new tax upon oil stored within the |
country. Representatives of some of 1he
oll companivs neserted that this last tax
wes Imposed so suddenly that Immedinte
compliance was Impoesible, and they
therefore postponed all tax paymenta,

Tax Delays GCouse 111 Feeling.

Reporta were current hare to-day that
this deferment of payment had caused
an unfavorable impression among high
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'U.S.CILMENTOSEE BONDS IN NEW YORK STOCK EXCHANGE

AUGUST

High-
Ealon, ent,
1 Adams Expross4s., ... .. 61
Amer Ag Ohemlca: 7055 .. 967§
Am Agr Chem canv 8. ... 90
Amorican Cotton Oil 5s... 747§

T Ao Suelting & Roflning 6 764
AmTel & Telconvos, .. . 10015
An Tel & Tolcltds, . ....
Am el & Tolvonv dn, .. ..

2
45 Am'Tel & Telclt 4s

& Am Wrlting Paper
48 Armiolurdlis.. . ansieene BLY
26 Atch Top & Sants Fecv 4a Ti g
2 Ah TE&SET ey 451080, .
116 Afch Top & Sxute Fogn 44
1 AtchTop &8 Padi4s. ...
4% AtchTop & 8 V' agd) 4us1d.
10 ATASFCaldln......
2 AT&SFFas Oklada, ..
1 ATE&SF Rooky Mtds. ..
10 Atk l'op & ST Bh Line 4s
& Atlauis & Charloite Ba. . .
& Atluptic Coast Lino s ... 10345
10, Atiantic Const Line 4 44s., 781
14 Atluntic Const Linnds. ...
S Atlantic C Linecittrds, .. ¥
2 Atlantie Vruld 7s.. .00veue &
a0 Atfaniic Retining 6145 otfal 0l
22 Avlas Powder 7248, .. ... Hilg

1 Baldwin Locomotive 3s.., 83
it Ba'timore X Ohlofa. ..., 914
&6 Baltirnore & Ohlo 5s 1903, 719
114 Ba'thoore & Ohloevdlys, 7ol
49 Baltimore & Ohio gold 4s,. 684,

1 Palt & Ohio gold 4ereg. .. A0
70 Baltimore & ONin 3. .. AN
64 Balt & Obhlo S WHIiga. ... 83 4
2 BOhlo PLE& W Vads 0815
18 Balt X Ohto T & Ods, ., .. &%
36 Bell Telepbone of Pa 7a.. . 105

4 Bethlehen Steel 1st ex 8s. 92 '5
12 Bebtlohem Steelfd Ss..... 857,
24 Bethlebem Stoel Gn 1086, . T
10 Braden Copper x.. Bilg

1 BrooklynEdisonSuA. ... 8115

3 Brooklyn Edftonés B. ... 913
15 Brooklym Edison 7a ¢!, , ., 100}
25 Brooklyn Edson 75D, . . . 101

€ BrooklyoTap Trana7s... &4

% Biklyn Rap Transiscife., 625

4 Bklyn Rp Tran inotfastd, 463
40 Prookiyn Unfon El Ist.. .. 67}y

1 Brooklyn Union Gas 1st. . 83
T 1 Buffalo Roch & Pitts 4145, 79

9 Bush TerminalSs........ 7115
50 Bush T Bldg 1at guar 5s... 7%

3 Californin Gas & Blec Sa. . A7
274 CanNat Onn Nor6igerets 9315
40 Capadian Northern 7s... . 10414
A4 Centralof Georglads. ..., 091§

# Central of Geareia con fs. 83 1
206 Central Leather5e....... B8
134 Centra!Pacificst... .. o TAY

6 Central Pacifledgn. .. ... 704

# Central Paciflo S Lines 4a, 7114

4 Central RRofNJBa..... 9615
73 Cerro de Pasco Coppor 83, 10715
21 Chesapeake & Oblo 5s.... 91y
£4 Chesa & Ohio convy 5a 1940 82%
87 Chesa & Ohlo conv 4148, 774
12 Ches & Ohlnd s, . ...... T8
91 Chicago & Alton3igs..... 3414

14 Chicago & Allonfa.... .. 45%
354 OBLXQNPGNcol 8ize 10115
33 Chi Burl & Quincy gen4ds. 70

2 Chi Burl & Quincy 113158 72

A Chi&E.dl3sUBMtgells 54

6 Chicago & Erielsy,...... 78§
15 Chicayo Great Western 4. 52
Chic Ind & Lou 48 1047... 66
Chi Ml & Puget Sound 41. 8115

| Governmant afficials, who were reporied
to be consldering a possible cancellation |
fat the approaching conference with the |
| American oll inen unt!l payment lhuave
been made, Fowever, Lhere appears Lo
(be no offictal ground for such reports.
| Hearings hefore the Suprema Court on
;ap;-ruxi ately 180 oll amparp cases,
| which were begun last wesl, arve to be
| continued and, according lo nowspaper
| reports, the court expects to hand down
a declsion within the next two weeks,
Although it is realized that the oil
| question Is not the only one at issue he-
| tween the United States and Mexico,
| there 13 nn apparent belief, which is re-
| flected in newspaper editorials, that ance
this questiion is settled the path to ami-
|c-¢h'|.f underatanding s clear, Officially
| there Ia no expression of mentiment be-
|_\-und the hare snnouncement by Presi-
! dent Obregon that the American oll men
coming nnd that “the first steps
been token over the shorteat

| were
ltave

route.”

STEEL WORKERS TAKE
| CUT WITHOUT PROTEST |

Big Corperation’s New Woigs|

Scale Effective To-day.

| Special Despatch to Tue New Youx Hmuars,
| PirTEBURGH, AUg. 28,—The naw sched-
lule of red d wages an 4 recently
| by the United Statem Steel Corporation
| will go into affect to-morrow in the cor-
|mrnﬂnn‘s mills in the Plttsburgh dis-
|t.rlr:|. without any outward sign of pro-
teat.
| Figures obtained to-night Indleate that
| Carnagie mills in this reglon will operate
thin week at about 36 per cent of ca-
pacity, With thousanda of mill workers
| already out of wark, thoge who have jobs
evinca no inclination to guibble over
waga scales or working conditions, real-
Izing that a horde of unamployed men
| would rush to flil every job that might
be vacated.

Besides the fullllty of displaying op-
position to the wage cut, the third xince
| the decling in steel prices started, there!
I ls noted among workmen a growing feel-
ing that labor will have to stand It part
In the general readjustment of induse
| trial conditions to levals approximating
ithnm- that prevailed before the war. It

is pointed out, too, that the cut of meven

|n-.ms an hour for unakilled labor, mak-
Ing the new rats thirty-five cents, !s still
!fnr above the rate pald in the carly part
lof 1915,

3 PER CENT. INTEREST
" FOR POSTAL SAVINGS

| Increase En“.lﬁ‘:opc of S¢r0£¢c|

i Also Planned.

| Wammineron, Aug.  28.—FRecommen- |
illa!lr-:n that the Interest rate on postal |

mvinga be increased from 2 to 3 per|
| cent. and that the maximum allowed a|
| depositor e raised to $3.000 wems
ngreed upon Ly the bankers, Pederal|
teanrie toard membera and Goverpe-
mant ofMclals, who Jolned with the Poat|
OfMca Department 1o Investigate the|
postal aavings pol E‘i.l.‘n.'.|‘m!tm'-li]r‘-:1-|

cral Hays sald to-doy.
|  Other clinnges, hie sald, which '.-_-n|-n|
|agreed upon and which were facor-|
| porated in & U0 Introduced In the clos- |
ting days of Congress by Roprescontative
| Steenarson, Tepublican (Minn ), would |
| hnve the Governmiont adccent trust and
nint deposits, increase the number of
| e positary post -oMcees, whileh are now
but 6,300 of 8,000 post offees, I‘--r-'\'
olreularas and notices In  foreign
gupgen to immigrant depositors and nay
interest on deposita held for less than

ONE OF NEARY'S VICTIMS DEAD,

Willlam: Ttyan of S50 Pific-fuvin
| stredt, Brooklvn, shot by lils heatharsii-
piaw, Petar Naary, wio aluo kiled hifm. |
| molf *ather than go to wo. died veater.
| day in Norweigian Heapitel Noary's |
| mletar, Annn, who wae aiso shat by bim, |
I[.-; in the maroe fnetitutlon with thiree |
| Bullet wonnds and Has g thanes to ra.
| maver.  The wshouting occurred Friday
night.

)

23 ChiMil & 5t Paul conv 5s. 68
27 ChiMN& 8 Pgendlin.. 758
72 ChiMil &8t Peonv 4125, 6815
Y1 ChIME&St Pld4lan.... 88la
19 Chi Mil & Bt Paa! deb4s.. 59
23 Chi Mil & St Paul4s. .. .. 0%
45 Chi Ml & Bt Paclds 1925, 76
3 OMEEPC &AM River.. 90
18 Chicago &N W is.......108
K1 Chicapo &N W ols. ..,.100%5
11 Chlcare & X Wgenia.... 03%
7 Chicngo & N W deb 1853.. S0%
8 Chlcaco & N Weeadu. ... 77
& Q&N WMISpr& Nds,. 764
18 Chicago Rallways 19t &5, . 0415
21 ChijHock 1sland & Pacds, 717%
144 Chi Rock Ts! & Pacll4s. . 685
43 Chi Unlon £*atlon 148 ¢t 107
15 Chi Unlon Statlon 4 48, .. 817§
1 Chi& W Indool trs 7 Tgs 08
1 Chi & Western Indinna Gs.101 13

11
o4

Chi & Westera Indlnna 45,
Chile Copper 78, v vvsnvens
Chile Copperfs. . ...
CCC&ESIL6a...
CCOEML44a, .. .
COCKkBt LA Les...,..
CCC&SLgends, ... .
Colorado Industrelal olt Sy,

6o

26

i,

70 Colorado Southernex 4 149 70!
10 Colorado Southernds.. ... S
2 Columbin Clas & Elec 83, , 547
16 Consolldatod Gas Ts... ... 103
a1 Cehan American Sugar fs. 99
481 Cuba Cape Sugercouv s, 00
7 Cuba Bailroadss, .. ... .. ar
3 Cumberland Tel & Tei by, 70
12 Del & Rudson gald 75,... . 105
4 Delavwara & Mudson ov 5. £47§
4 Deisware & Hedeon fu 48,
19 Lenver & lo Greade G«
9 Leaver & Rio Granue4iss
i Decver & Nio Grande 49, .
44 Den.or& Rio Grfc bx....
2 s M & Fort Dodpe ez 45 ¢35
1% Detrolt Pdlson@s..,..... S&&
2 Detroit Kdiseo fs 1033.... 823
1 Detrolt Tunnet 434n...... 8
& Detroit United 18t 4348... A0
20 Diamond Match 7 ige.... .14
233 DuTont de semour T4s. 981
47 Duquense Lightfa....... 04
A Fast Tenn Va & Gacon.,, 8714
10 Fris Irtcondn.......... 08
1L BriscvdsAociineraavess 308
23 Frincvda B, T8
29 Friscv4aD.

Flurida Cen & Pencon s, 770
1 Tlerida Fast Const 4t4n... |
I FiWorth & Den Ulss 1st.. 93%
1 Freviont Elk &M V 8a. . 101

26 FGenern) Fleotricfs. ,....102
12 Genernl Blesirie 52, ... ... SOy
1 General Electric34e.. . ... il

Uoodyesr I'jve & Hab 8, . 102
Crand Trok of Canada 73.103%
Great Narthern 74 SelesA 101
Great Northarn 4 s B4
Green Day & Westdeb B.. 03

Havana E' Ry eany S1.. ..
Hulson County Ganss... 7
Hudsen & Muo fil 5s Se, A
Hudson & Manadl.......

Tiivols Coantra!
Tlitinats Centeal 514 vy
illinotr Contenl £a 1051 . .
Minots Cetitenl 45 1082, ., 5
Iiinois Contral 5 1053,
illnols Cooteal fd 48 1035,
Miinnls Cen Uit Suns 1. ..
TNinols Centralax 3748, .. 7
IMincls Steel 41ge. . ......
Indtians Steel 3. . . ,...»
Inter Apr Chemion! 0n. ...
Toter LT 0 8 1970,

Tntas-Met ool tr 4140 3~
Totar-Mel ool trdiisctls.. ?
Inter Mer Marine col Ga.. . ©0%
lownCenteal dn. .. ...... 32%
Tan Clty Fr Seatr &M A, 041§
Kan City Fi Seott & M 41, 4015
Kansas €|

el S o g o dr e

1
0
a9
400
&9

FHansas Uity Vermianl 4, ,
nelly-Springleld Tice S, .
Lack Stee! Ga 1025, ,.,...
Lark Steel 84 1030, .,
4 LucisdaGanla, .. ....,.
1 Lake Erie & Wentorn 158
Lake Shose & M 2 4a 1025,
Lako Shore & M S 44 1001,
Labigh Valley or.........
Lehigh Vallercondgs. .. 7
Letilgh Valley of Pa con 48
Ligmett & Myers Ta., ... 107
7 Liggett & Myer oa. .
Louvs Tatand 8 19437,
Tong taland i 42,

Loulsiann & Arianys 8y, .
Leulnetlle & Nachviile 7s, .
Loular!ile & Washvlile 4, .
L™ ME Mont 4t e
& Louteviils &N 55 1o

e

1 Lou &N B0 Monen eol da,

2 Mankattan dastamped. .. 49

1 Nian Eauth West Col b L0
30 Market Bt Ry 1nt con 1924 Y04
14 Marfand Ol e, ........ %0
28 Mex Potro of Del tony Ss. 003
o Michigan Cantral dab ds. . 70%
2 Michlgan State Tolfa. ... By

Midtale stenl 88......... 163§

1620,
$50,851 000
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¢ Ao Wan & Tox af 4 L4s ctls

WY Conlral 8lysreg.

High- Low- Clos-
Ing. Oh'ge,

Milway & Btale Line 314w
Mine & St Louls Sa. . . .
Minn & 5t bouls fd bs. . .. &
Mion & 8¢ Laoulsds,, . ... .
Minn 8t P X 88 Marie 4s..
MStPASMEAll4da.,..
Mo Kan & Texnsoxt Sa. .. %55
Mo Kan & Tex ext Siotfs 37

Mo Mun & Texassfales.. 8104

84lq

Mo Han & Texasds. .. ... 615
Mo Kan®: Texas 2 otfu. . 7470
Mp Kan & Texas (d ctfy... s08]

Mo Run & Tex St Ldx,, , .
Mo Kan & ‘['uxas of Tox 53
Mimsourl Paciio Se 10235, .
Missgur] Paclfle gan 4s.. .

Mobile & Ohio St L 5s. .
Mob& OBt L& Cdn 1o
Mentana Power Sa. .
Moniren! Tramway 58, .. 7

New Jersey Junction 4s. ., 7
New Orl Terminnlds ... 65
New Orleans Tx & Mox (4.
Neow Orleans Tx & Mex 55,
New York Alr Brakeov 5. 0%
New Yerk Contral 7a. .., . 108

1875
55
oet;

- T4

NY Contral 4149, . .
N Y Central dob ds. .
N Y Contral conda. . .
NY Central3ijs, ...

-

“ Y Con Lake 8hore 0 159,
Y Contral Lk S U1 s rag.
Y Oblcago &8 Lda.. ..
YOul &St Ldobda. ...
ew Yorik Dock4s. . ... ..
YGuEILH&PSr. .. ¢
YGasEILH &Py, .,
ow York & L Branch 4s.
NYNH&EHC O, ., e
YNH&HITy 4.,
Ontario & Western 4s

d

ZAFRR2ZAA

LAV LALL

|
Y
Y
Y
N'Y Bupag & Western fd 5s.
N Y Susq & West ter Js...
{Y Telephons deb bs. . ..
N ¥ Telephona jren 4145, .
NY West & Boston 4 145, 47
Ningara Falls Power fs. , .
Niagara Falls Power &s. . .
Norfalk & Western cv s, . 10275
Norfolk & Westera4s, ... 78

Norfulk & Westocn div 4s, 781
Norithern Paciflofd 6s B. . 10105
Northern Paciflods. . ...
Northern Pacificds. .. ...
Wor Biates Power 8s Bor A. 81

Northwest Bell Tel 7s. ... 104834

2%

Oregon & Ca! 14t59. . 0... 017
Oregon Railway & Nav e, 773§
Oregon Shurt Line Gs. . ... 9054
Oregon Short Line fd 4s. . . 8314
CreWsh B R & Navidds, 7175
PaciflcGan88....0.00000 781§
Faciflc Tel & TelGs, . ..., 857
Fackard Motor Carss.... 054

Fau-Amerlcan Pet & Tr 75 52

Tonnsylvania¥s.........106
Penosylvania 6'4s. . ... .. 2001%
Tennsylvania 85 1088.. .., 883
Pronsylvanis gendlgs A, T0fy
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PINCHOT CRITICISES
FORD NITRATE OFFER

Proposal to Operate Muscle
Shoals Plant Too One-
sided, He Declares.

VAST WATER POWER FREY.|

i
100 Year Lease Is Opposed as

Against Roosevelt Policy—
Must Coensider Publie.

Spevial Despateh to Tax Npw Tomk ITsmaLp.
New York Herald Buream,)

Washington, D, C., Aug. 2. §

“I should be glad to see Mr. Ford

make money, and plenty of money, by
taking over tha property of the peopla
as he proposes to do. But not such per-
petual and gigantlc profits as hls offer
would assure."

The foregolng convevs In a few words
the opinien Gifford Pinchot holds of
the offer made last July by Henry Ford
to take over tha Government's nitrate
plant at Muscle Shoals, Ala, and oper
ate it for 100 years, under s lease by
which he would make substantial profits
for himself and maintain the plant as a
razerve property for the Government ir
the event of war al any time during the
lease, Ilis own profits would be made
by the sale of fertilizer.

Mr. Pinchot, who is president of the
Wational Conservation Assoclation. in
discusaing the project te-day, Insisted
that the Ford proposal is not clesr in
what it offers to the farmer, but very
clear In what it offera to Mr. Ford, who
would recelve “seven parts watar power
fn return for his one part fertilizer”

For the Ford offer, as Mr, Pinghot sees)

it, provides indefinite posseszlon by Mr
Ford, with many lundred thousand
horse-power for nothing.

“The first part of the offer,” he =aid,
“is to lease the Wilson dam and dam
No. 8 for 100 years, with Indefinite re-
newals, provided the Government wil
complete them and Install machinery to
produce §50,000 horse power, Mr. Tord
offers to pay & per cent. on the FU%,000.-
000 which he estimates will he necessary
to complete this work, or 8 4-10 per cen’,
on $45,000,000, My, Ford's own cstimats
of the whole Government invesiment In
dams, locks and pawor houses, Ewven If
we add all other spnnual payments (th
go-called emortizatfon payments ane
payments for the repain, maintennnca
and operatlon of dams, gates and locks)
the total would he equivalent to Interes
at tha vate of only S 6-10 per cent. 3Mrn
Ford offers alsn to give the Government
800 lLorse power to operate the locks.

“Please note that for the water power

that lie would be free from all taxes on
the property. The Ford offer i3 like of-
fering a man 3 6-10 per cent, on the cost
of his factory as vent, and then asking
h  to throw in a coal mine to supply
fuel for the enginea for nothing.

“Thers Is no allowanes for Jdepreci-
etion and the Govermment would beyond
fuestion have to pay the eost of Injury
to the dams or locks from floods or ather
causes,

“The second part of the Ford offer i&
to buy nitrate piant No. 1, which cost
tha Gavargmient In rownd numhers §$13,
000,000 = nitrate plant Na, 2, which vost
the Goverfment in round numbers §70.-
A0, 000, aud ather property, which brings
the tetel oosl to 8RE,000,000, and to rny
$5.000,000 for It #ll. The pronasty for
which 1his offer 12 made inclodes steam
to  produca 16000
wower, which alore Is worth far mors
than My Ford'a offer for the whole, In
sddition, the Government 1s to buy from
the Alabama Power Jompany the lnnd
vpon  which
strustures were bullt and to turn tha
over to Mr. Ford also.

“In return for the lenss, for the pur-
chased property, and for the water-
power without charge, Mr. Ford offers
in addition to the payments mentloned
above, ta do thres prineipal things:
Wirst, ‘ts maintaln nitrate plant No, 2
repds to he operatel . . . In time of
™I for the wvroduction of explosives
rnd in theé event of war to turn It over
for that purposn.

11
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$10,000 CURRENCY
VANISHES IN MAILS

Consigned to Bank, Package
Is Traced From New Haven.

New Havex, Aug, 28.—A $10,000 rob-
bery in the Dost Office Department
citma to kight to-day when M was
learned that two post office Inapectors
from Boston have been liere a month
| investigating the dlsnppanrln_ce of the
| currency on July 1. The money was In
o package made up of twenty, fAflty and
one hundred dollay blils, The puckage
was one of three taken to the New
Haven post office by a bank messenger,
who obtained three recelpts at the regls-
try window,

The other two puckages reached thelr
destinations, but the $10,000 parcel, coa-
signed to the Natlonal City Bank of New
York from the Broadway Bank and
Trust Conpany of this city, falled (o
reach the New York Institution. An ofli-
cinl of the Broadway company sald the
package was Insured snd the jnsurance
E:Jmmmy hus pald $10,000 to the local

It was learned that the mail pouch
in which the package was supposed to
have bean shipped to New York con-
tained the same number of pachkages
when it reached a New York post of-
{doe as it dld when it left the local post
office. Insurance company investigators
ave of the opinfon thal another
registered package was substituted for
the currency parcel in the pouch,

No arrests have been made.

AID AUSTRIA, PLEA
OFF. A. VANDERLIP

Viennese Financiers Honest in
Efforts to Help Build
{ Nation Soundly.

Epecial Cable to Tur New Youx Henalo.
Copyright, 1921, by Tue New Yoex Hesaro.

ViExNA, Auz. $8.—Frank A. Vender-
1ip, one-time president of the National
City Bank of New York, who has been
making en exhaustive study of Austria’s
conditions, left lwre to-night for Genava
for fusther econsultation with fAnanclai
experis there Lefore going to Iaris

Before leaving here MMy, Vanderlip told
Tueg N=w Yori HERALD corvespondent
that Austria tatst get foodstulfs fmme-
diately on cradit, cih#rwise s will be
| lost,
| *1 hava eonfarred with all the leading
| politicians and financiers here,” he said,
| “and 1 have been siruck by their good
will and common sensge, They do not
expoct fmpossible things from the rest
of the world, snd sre convinced that
| Austrla must in the first place hoip her-

{ granted time to bridge the first yeara of
| econonmife trouble,

|  *'One of tha reasons the Austrian
| erown has fallen po low & Lhe lack of
i!elf—confldenne among the Austriana,
| even the banks preferring forelgn to
home tnvestments. They have no confi-
}dem:a besnuss forelgners have no confl-
| dence, and the tatter have no confidence
| because of the stete of mind of the Aus-
jtriana, Tt i a wiclous circle, Vienns
| 1= o natural international centre on au-i
Vgount of her geographilcal positton and|
ttrade ohannels. 1t wouid
pity 10 1 shoula mesl tae
| erad. |
i “The Danube Federatlon s nssi for
I tha revival of this prrt of the count-y,
tbut a palitice] lederation seems 1.
possible on accaunt of mutual haired, |
and T even doubl whellier an economie |
| fadaration is iikely to bo brought about, |
'-:l.l:hnugh tie people now show sizna r.-l'|
becoming more reasonable,

“Tus ‘bDlue’ Danube seema to be a
Liuer propesition than Ht-auss aver
made 11, and the hest name for these
Lorder States gcems to Le the United
States of Europe,

“It, would be extramely dangerous to
let Austria go hankrupt. She must Le
fod and given credits to prevent chaos
here."”

1611 LANDING IN MAINE
MARKED BY NEW CHAPEL '

the A grent
fate of Peire-|

| tivaly

GAINS ON RAILROADS
BY CUTS IN EXPENSES’

Many Cnis Made That Cou&i.
Yot Be Avoided if Busi-
ness Were Norme!. ‘H

RETORT 1921 HALF YEAR

Leonomies Included Deferring
Maintenance — Next Six
Months Likely Better,

The lnereased net earnings of railroads
of the country In the first six months of
1981, compared with the same perlod last
year, have been nttained by decreasing ..
such expenses as would have to be 1.
aumed if business wore to revive 0
normal, recording to an analysis of
road eperation just completed by the
reau of Rallway Economies, portions of |
which were made public yesterday. s

E riiles were jally noteworthw
during May &nd June. Of the gain in:
the latter month the report points out
thiat “456 per cenl. ($44,748,780) arose
from reductlon In operating cxpensos
and 55 per cent. (8564,256,659) from de-
ferring of malntenance, both of right of"
way and equipment,” In other words, in.
tiie first halfl of the year. hocause of busl- |
ness conditlons, fewer tralns were yun, .
less coul was used and fewer men wera
employed, Existing wage rates were not
reduced.

With a wage reduction of approxis
mately 12 per cent, effective July 1, and .
progress toward more eflicient and eco-
nomical working condltions, it Is ex-
pected that the Iatter lhialf of the year
will show an improvement over the first
glx months. PReduced transportation
costs neceasarily follow a diminishing
volume of business, tho report states,
but reduction in maintenance s “merely
a postponement of expenditures that
muet be made later if the roads arc to e
adequately maintained." il

The salient featurcs of tho onalyss, .
are: i

1. The number ‘of vailway employess: o
In March, 1921, was emaller than for.
any period since the fiscal year 1815
During the first quarter the average
nuymber was 1,601,471 This was 30~
058 less than during the same period .
in 1920, n reduetion of 15.2 per cent. Be- 1,
cuuse of this reduction in force, the
companies were able to slash thefr pay-
rolls for the quarter Ly $38.200,074, or
4.8 per cent, at the mime time paying
the scale of wages ordered by the Rall-
road Labor Board in July, 1820. i

2, Following the record breaking traf-
tic of the fall of 1920 camo business deé-
prassion,
this was at its height in January and
Februsry, The tots] number of cars
lowded with revenue freight in the seven
months ended July 31 was less than dur-

ing this perfod laset year by 2,600,844,

or 10.4 per cent. 'The totals for the
period were 24,889,058 in 19620 and 21.-
258,214 In 1921, MNet tons miles durlme '
this period showed an avernge decreass
of 22.3 per cent. compared with 1820.
Tevepue passenger miles, with flgures
of decling steadily mounting, averaged. -
o decrense of 14.2 per cent in the first
Mve  months Janvary ahowed thes
smalleat decline, 4 per cent: May thes
largest, 2:.0 per cent.

8, Revenues followed traffic in o rela«
emaller decline. The differencm
iz araced to an ingreased rate level, “but;

en the congiderable Incrense in rates
s not been sufficlent, taking the firnt
half of 1921 as a whole, to offset the
duetion v traffe,” the anniysis states,

I"relgat revenuas io the first six montbs
virtually held itz own witih 1980, un in-
crense of six-tonths per cont, being tabu-
lated. Passsnger revenud inerrosed
elightly., These fucreases were mada
after advancea of $0 per cent. and 20
per cent. respectively in freight and
piassenger rates {n August, 1820, Bo
tendsd to decline at relatively greate
rites ma 1021 advanced, Other reven-
ues showed an almeost unrelleved ten-
dency Lo fall below 1920 levels, with tha
resul! that total operating revenues were
lower cachh month, except April—the
month in 1920 of the switchmen's strilie
-—than in 1220,

4, Operating  expenses, particalarly
maintenance, have bhesn reduced. Main-
tananee of way oxpenses were out 8.9
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As affoecting railroad traffic, .

4 1
-

1

Rt

‘.‘

"

L

g

o




